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69.8％(61-66） （32） 69.1％(67-73） 
39.4％(74-81） 
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Fig.１１ 
Ｉｔｉｓｒｅｍａｒｋａｂｌｅｔｏｓｅｅｔｈａｔｔｈｅｍｃｒeqsemtherateofincreaseinthenominalwage-
rateissignificantlyandpositivelycorrelatedwiththerateofincreaseinlabor-
productivity（Theincreaseofthewage-inflationmayofcoursetakenegativevalueS)． 
ThisRelation（32）maybeunderstandableasconsistentwithRelation(8)inSection 
２andRelations（28）ａｎｄ（30).Therateofincreaseinlabor-productivityishigh 
whentherateofincreaseininvestmentishighThegrowthrateofthelevelof 
production，ａｎｄｈｅｎｃｅｔｈｅｒａｔｅｏｆｉｎｃｒｅａｓｅｉｎｌａｂor-productivity，ｗｉｌｌｂｅｈｉｇｈｅｒ 
ｉｆｔｈｅｇｒｏｗｔｈｒａｔｅｏｆｄemandfbrcommoditiesishigher、Ａｎｄthegrowthrateof
investmentishiｇｈｅｒｗｈｅｎｔｈｅｇｒｏｗｔｈｒａｔｅｏｆｄｅｍａｎｄｆbrcommoditiesishigher、
Butthegrowthrateofinvestmentishighlycorrelatedwiththe（ｒａｔｅｏＯｊ"creasc 
mthejob-offerratioratherthanwiththejob-offerratioitself（Relation（23)） 
Thejob-offerratioisstronglycorrelatedwithwage-inHation,ｓｏｔｈａｔｗｅａｌｓｏｈａｖｅ 
ａｓｉｍｉｌａｒｈｉｇｈｃｏrrelationbetweentheminincrementalterms・HenceRelation(32)．
ThisrefbrsusbacktoRelation（29）above・Inatheoreticalmodelofsteadyeco‐
nomicgrowth，labor-productivitymayriseataconstantrate，andinvestmentmay 
rlsealsoataconstantrate、Fromadifferentstandpoint，investmentraisespro‐
ductivity・Thirdly，asindicatedabove，theaggregatedemandfbrcommoditieｓｔｅｎｄｓ
ｔｏｋeepstepwiththelevelofinvestmenLThesethreefactorsseemtoliebehind 
Relation(29)． 
Appemdix 
TheSourcesandExplanationsoftheEconomicVariables 
（１）personalpropensitytosave：ＫｅｊｚａｊＹｍｍｚ，theEconomicPlanningBureau， 
definedaspersonalsavingdividedbypersonaldisposableincome． 
（２）consumer-priceinflation：Ecollo"zlicSmrjsがCSA"""α/，ｔｈｅＢａｎｋｏｆＪａｐａｎ，
definedastherateofincreaseinthｅｃｏｎｓｕｍｅｒｐｒｉｃｅｉｎｄｅｘｆｏｒａｌｌｏｆＪａｐan， 
－１１１－ 
ＫｏｉｃｈｉＭＩＹＡＺＡＫＩ 
comparedwiththefigureoftheyearbefbre． 
（３）rateofincreaseinthenominalwage-rate:ESA，ｃｏｍｐａｒｅｄｗｉｔｈｔｈｅｆｉｇｕｒｅｏｆ 
ｔｈｅｙｅａｒbefbre,manufacturing． 
（４）non-contractcasheamingsratio：ＥＳ。，definedastheaveragenon-contract
cashearningsdividedbytotalearningsforregularworker． 
（５）ｎｏn-scheduledworkhoursratio：ＥＳＡ，definedasnon-scheduledaverage 
monthlyworkhoursfbrregularworkers，dividedbytotalaveragemonthly 
workhours,allindustriesexceptselvices． 
（６）job-ofYerratio:ＥＭ,definedastheratioofjob-offerstoapplicants． 
（７）wholesale-priceinHation:ＥＥＡ,。efmedastherateofincreaseinthewholesale
priceindex,ｃｏｍｐａｒｅｄｗｉｔｈｔｈｅｆｉｇｕｒｅｏｆｔｈｅｙｅａｒbefbre 
（８）operatingratio:ESAdefinedastheratiooftheindexofproductiontothe 
indexofproductivecapacity（bothseasonallyadjusted）totheproduction 
capacityindexusmgcomparablecommodities． 
（９）import-goodpriceinHation：ESAdefinedastherateofincreaseintheim-
portpriceindex，ｃｏｍｐａｒｅｄｗｉｔｈｔｈｅｆｉｇｕｒｅｏｆｔｈｅｙｅａｒbefbre 
(10）export-goodpriceinfIation:ＥＳＡ,definedastherateofincreaseintheexport 
priceindex,comparedwiththefigureoftheyearbefbre． 
(11）rateofincreaseinlabo炉productivity:ESA．
(12）rateofincreaseinindustrialproduction:ESA，definedastherateofincrease 
intheindexofindustrialproduction,inmmingandmanufacturing,compared 
withtheHgureoftheyearbefbre． 
(13）realprivateinvestment:ＢＩＭ，definedastherealgrossfixedcapitalfbnnation 
ofmachineryandequipmentintheprivatesector，anitemincludedinreal 
grossdomesticcapitalfbrmation． 
(14）realdomesticcapitalfbrmation：ERAdefinedasrealgrossdomesticcapital 
fbrmationofprivateandgovernmentsectorsincludingincreaseininventories． 
(15）rea］privatecapitalfbrmation：ESA，definedastherealgrossflxedcapital 
fOrmationoftheprivatesectorincludingprivateresidentialinvestment， 
machineryandequipment． 
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